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Expansion in U.S. Investments Abroad 

Record capital flow and earnings in 1961-Total valoe $56 billion-

Reduced outflows indicated for 1962 

-I H E outflow of U.S. private capital 
to foreign countries reached a high of 
nearly $4.0 billion in 1961, about $100 
miUion above the mark of the previous 
year. Direct investments accounted 
for $1% billion, net purchases of foreign 
securities and medium-term loans for 
about $1.0 billion, and short-term loans 
and acquisitions of liquid assets abroad 
for $1J^ billion. 

In broad outUne, foreign investments 
in 1961 resembled the 1960 pattern. 
For direct investments the flow was still 
strong to Em'ope, bu t the total and the 
Em-opean sector were not pushed up, 
as in 1960, by any large single invest­
ment; the principal changes in direct 
investments from year-to-year were a 
reduced flow to Canada and a sharp up­
turn to enterprises in the Middle East, 
some parts of Africa, and Australia. 

Purchases of foreign securities rose 
shghtly to $750 million (net), with the 
share of Canada less than in earlier 
postwar years, and a rising share for 
Em-ope and other countries. Outflows 
of short-term capital reached a new high 
in 1961, led by large investments of 
banldng and other short-term capital in 
Canada and Japan, while the flow to 
Europe lessened considerably from the 
1960 amount. 

By the end of 1961 private U.S. 
assets and investments abroad were 
valued at nearly $56 bilhon, a gain of 
over $5 bilhon in the year. Most of 
the change came from the investment of 
additional U.S. capital outlined above, 
but other increases resulted from the 
reinvestment of $1.0 billion of direct 
investment earnings and some revalua­
tions of assets. 

Developments in 1962 

Since the turn of the year the limited 
data available indicate some slowing 
down in the rate of foreign investment, 
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although the total remains well above 
all but a few postwar years. Direct 
investments are afl'ected by the much 
reduced rate of growth of industrial 
production in Europe, by unsettled 
conditions in some countries of Latin 
America, economic difficulties in Cana­
da, and more than adequate productive 
capabilities for raw materials at current 
levels of demand. On the other hand, 
the companies have ample funds for 
investment which are not being com­
mitted to domestic expansion, and are 
continuing to invest large sums abroad 
where opportunities exist. 

Investments in foreign equity securi­
ties have tended to taper off as markets 
in most financial centers abroad have 
been weak, and a realignment of prices 
and yields appear to be taking place 
both here and abroad. Overall sales of 
foreign bonds in the United States have 
been relatively low so far this year, but 
there has been a significant increase in 
issues oft'ered by European borrowers. 

Short-term capital outflows in the 
first half of 1962 were moderate, and 
were largely connected with loans 
negotiated earlier for Japan. On bal­
ance, there were reductions in short-
term foreign loans of U.S. banks in 
Canada and Europe. 

For both portfolio and short-term 
investments abroad, the United States 
remains the most accessible and lowest 
cost capital market. Interest rates 
here may tend to harden somewhat, but 
short-term rates have also been rising 
recently in other financial centers, so 
that the basic incentives for capital 
outflows remain. Some large borrowers, 
however, have possibly reached a ceiling 
on the amount of indebtedness con­
sidered justifled by their ability to re­
pay, while others, notably Canada, may 
now have become more attractive than 
in the first half of the year. 

Income receipts higher 

Income received from private foreign 
investments advanced by over $400 
million to $3.3 billion in 1961. Three 
quarters of the increase came from 
direct investments and reflected not 
only higher earnings but also for some 
countries a larger proportion of earnings 
paid out as dividends. 

Interest and dividends received on 
short-term and portfolio investments 
rose by over $100 million in 1961, 
offsetting to some degree the large 
capital outflows of these types in the 
past few years. 

Foreign Direct Investments 

U.S. business added another $2K 
billion to investments in foreign sub­
sidiaries, branches, and aflSliated com­
panies in 1961, made up of capital 
outflows of $ 1 ^ billion and about $1.0 
billion of undistributed profits. The 
total added from these sources was 
about $)^ bilhon less than in 1960, 
with capital flows and undistributed 

profits each lower by about $% billion. 
Since the 1960 capital flow included 
$370 million for a single investment in 
the United Kingdom, there was some 
increase in other flows. Undistributed 
profits were reduced mainly because 
dividends were raised substantially by 
manufacturing companies while earn­
ings were only slightly higher. 
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The 1961 annual rate of additions to 
investment was exceeded only in 1960, 
and in the postwar peaks of 1956-57. 
In the latter period the rate of invest­
ment was especially high in the petro­
leum industry as new producing 
properties were acquired and developed, 
and there were also substantial invest­
ments by other industries. In 1960, 
manufacturing investments in Em-ope 
were the leading feature. The advance 
in 1961 was more evenly distributed 
among the principal industries, with 
investments in petroleum and manu­
facturing each being increased by about 
$0.9 billion, while in other industries a 
slower but relatively steady rate of 
increase was maintained. 

Some sizable adjustments were made 
to the valuations of direct investments 
as of the end of 1961, which had the 
net efl'ect of reducing the aggregate 
book value by about $0.6 billion. The 
largest change resulted from eliminating 
fi'om these tabulations Cuban invest­
ments with a book value of $956 million 
at the end of 1960. No information 
on these investments has been available 
since they were expropriated, for the 
most part during 1960. There was also 
some reduction in book values of enter­
prises in other countries particularly in 
Latin America. Offsetting thse ad­
justments, there were upward revalua­
tions of $586 million, of which the 
largest was a $406 million increase in 
tlie book value of the next flxed assets 
of a large enterprise in the petroleum 
industry in Venezuela. 

After giving eft'ect to the additional 
investments and adjustments just noted, 
tlie book value of U.S. direct foreign 
investments reached a peak of $34.7 
billion at the end of 1961. 

Regional Deve lopments 

Nearly $1.0 billion was added to the 
European investments of U.S. com­
panies in 1961 (40 percent of the total 
increment in the year) raising their 
accumulated book value to $7.7 bilhon. 
Capital flows to Europe amounted to 
nearly $0.7 billion, and undistributed 
pi'ofits were about $0.3 billion. 

Though down from the 1960 peak, 
aggregate capital flows to Europe are 
sliown in tlie flrst chart to be far above 

the average of earlier years. However, 
the chart also shows some recent dimi­
nution of the capital flow to manufac­
turing, while petroleum companies Jiave 
been raising tlieir outlays for several 
years, mainly to add to refining and 
distributing capacity. Undistributed 
profits have been slowly increasing over 
the postwar period, but were cut back 
in 1961. 

Investments in the Common Market 
countries were raised by $0.4 billion 
last year, about the same amount as in 
1960. France, Germany, and Italy 
each received substantial capital inflows 
with petroleum investments especially 
large in Italy and manufacturing in the 
others. The rate of investment in the 
United Kingdom by U.S. companies 

was reduced in 1961, even after elimi­
nating the special 1960 transaction 
mentioned above, but the $0.3 billion 
added in 1961 ranked second only to the 
amount for Canada. Nearly one-half 
of the 1961 investment was added to 
manufacturing investments and most of 
the remainder to petroleum. 

Switzerland stands out among the 
other European countries, as U.S. direct 
investments mounted by $150 million. 
More than half of this increase was in 
trading and financial organizations, and 
a considerable part of these investments 
is ultimately invested in other coun­
tries.' However, there is also an im­
pressive rate of growth in enterprises 
operating mainly within Switzerland. 

l .New Information on iiivestiuont Hows nmong forelKU 
alliliates is now being collected and taliuluted. 

DIRECT FOREIGN INVESTMENT EARNINGS CONTINUE UP IN 1961 
With Larger Proportion Distributed as Dividends 

Billion : 
4 

Total 

Eornings 

^i, ' Branch Profits , ' , " ' 

1950 52 54 56 58 60 62 

Major Gains in Europe and Other Eastern 
Hemisphere 

Billion $ 

Earnings in Western Hemisphere Lagging 
Since 1956-57 

Billion $ 

EUROPE 

To 'o / Earnings 

-.ssss-î S 

CANADA 

AFRICA, ASIA, OCEANIA LATIN AMERICA 
Total Earnings 

\ 

1950 52 54 56 58 60 62 

U.S. Department of Commerce, Olfice ol Business Economics 

1950 52 54 56 58 60 62 

62.8-70 
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Slow pace in Latin America 

Capital flows to Latin America reg­
istered some improvement in 1961 over 
the low point of 1960, amounting to 
$141 million. However, nearly all of 
this investment flow occurred in the 
first half of the year. After mid-year, 
net outflows of capital ceased as con­
tinued investments to Argentina, 
Mexico, and Chile for manufacturing 
and mining investments were offset by 
net inflows from Venezuela (petroleum) 
and Brazil (manufacturing), and to a 
lesser extent, from various of the smaller 
Caribbean countries. In other coun­
tries no strong changes were discernible. 

DIRECT INVESTMENT CAPITAL OUTFLOWS, 
1950-61 

Europe Shows Strong Uptrend Since 1955; 
Petroleum Investments Up in 1961 

Billion $ 

1.0 

Latin America Well Below Postwar Highs 
$ 1 . 2 

Canadian Flow Has Tended Downward 

Petroleum Investments Support Sharp Rise 
In Africa and Asia 

1950-
55 Avg.. , „ _ . 

'Includes shgle investment of $370 million 
U.S. Depirlmenl of Commtrce, Ollice ol Business Etonomics 

62 

62.8-11 

Notable shifts in 1961 were an in­
crease in capital flows into mining oper­
ations, and a decline in the volume 
going into manufacturing enterprises. 
In the mining industry, there were rel­
atively small investments in Venezuela, 
Peru, and in other countries in 1961, 
contrasting with a sizable return to the 
United States of funds from some of 
these mining properties in 1960, result­
ing in a swing of about $100 milhon in 
this industry over the 2-year period. 
In the manufacturing industry, out­
flows to Argentina increased for the 
fourth successive year, reaching a 
widening range of industrial and con­
sumer commodities, while the flow of 
new capital to Brazil dwindled to less 
than $1 million from $52 miUion in 
1960. 

Reinvestment of subsidiary earnings 
in the area remained stable at a little 
over $200 million in 1961, showing little 
change in individual industries or in 
the area totals despite a moderate in­
crease in earnings. However, on a 
country basis, Argentina, Mexico, aud 
Panama showed a larger volume of 
reinvestment, while Venezuela's total 
was off by about $20 miflion, as some 
holding companies with sizable earnings 
were shifted from Venezuela to Switzer­
land. 

Flow to Canada lower 

Both capital flows and reinvested 
earnings in Canada were reduced in 
1961, Avith the combined total amount­
ing to less than $0.6 billion compared 
with nearly $0.9 billion in 1960. The 
average annual increase in direct invest­
ments in Canada since 1950 has been 
about $750 miflion. 

Funds going into manufacturing oper­
ations amounted to $260 miUion, about 
the same total as in tlie past few years. 
However, a higher proportion in 1961 
took the form of capital floAVs, compen­
sating for a drop in retained earnings. 

A considerable flow of funds went into 
Canadian mining ventures, although 
the overall total was reduced below the 
experience of other recent years by an 
inflow connected with the refinancing of 
a major project. Petroleum invest­
ments also tended downward, to the 
lowest rate since 1949, reflecting the 

completion of major phases of tiie 
industry's development. Among the 
other industry sectors, there was only 
a minor addition to the amount invested 
in trade and distribution enterprises, 
which had been growing relatively fast 
for some years. 

Other areas receive larger flows 

Africa.—American companies con­
siderably stepped up investment opera­
tions in Africa, adding about $175 
million to their investment in 1961 
compared with $130 million in 1960. 
Reinvestment remained steady at about 
$50 million, but capital flows continued 
to increase and exceeded $100 mUlion, 
nearly all in North Africa. 

With oil companies approaching 
large-scale production in Libya and 
adjoining North African areas, a con­
tinuation of considerable investment 
activity ^vill be needed to provide the 
necessary production, transportation, 
storage and service facilities. Since 
1954, the U.S. companies have invested 
over $^ billion to develop the oil 
resources of this area. Much of the 
investment is not reflected in the book 
value figures, since it was accounted for 
as operating e-xpenses. A small but 
significant increase in flows for mining 
operations occurred in 1961, as a 
number of companies entered the early 
stages of major mining developments 
in West Africa. 

Asia.—With continued increases in 
oil production in the Middle East, a 
renewed flow of capital was recorded 
to the area, both for fixed investment 
to increase production facUities and 
to finance increased receivables from 
affiliates and customers. In the Far 
East, a continued but modest increase 
in manufacturing investments was more 
than oft'set by a declining volume of 
new investments in petroleum 
operations. 

Oceania.—Direct investments in 
Australia continued to grow at a rate 
of about $100 million per year. A 
decline in reinvestment of earnings of 
manufacturing companies by $40 
miUion was due to declining profits and 
a higher proportion of pay-out of 
dividends, but oil companies increased 
their investment in refining and other 
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product lines, and in distribution 
facflities. 

Completion of some phases of current 
development work on mining and 
petroleum in the Western Hemisphere 
dependencies sharply reduced capital 
flows and reinvested earnings in this 
area. 

Deve lopments by Industry 

Domestic manufacturing companies 
invested an additional $0.9 billion in 
manufacturing facflities abroad in 1961, 
bringing the accumulated total invested 
in foreign plants to nearly $12.0 
billion. This was substantially less 
than the record increases of 1959-60, 
but about the same as the annual 
rate of investment since 1955. 

Large share of manufacturing to 
Europe 

Europe received over 40 percent of 
the inanufactm-ing investment in 1961, 
rising from about 30 percent of the 
total in 1953-57. Data collected on 
actual and projected e.xpenditures for 
plant and equipment by U.S.-owned 
plants in the area ^ show a substantial 
rise in 1961-62 from the 1960 amount, 
but there appears to have been some 
cutback from the earlier expectations. 
As a result, the need for capital from 
the United States may stabilize or 
be reduced. 

Manufacturing investments in 
Canada appear to be holding steady, 
with additions amounting to about 
$0.3 biUion annually. Projected plant 
and equipment e.xpenditures show a 
shnilar lack of movement. For Latin 
America, the principal manufacturing 
activity is now in Ai-gentina and Mex­
ico, with investments in Brazil much 
reduced from earlier levels. In the 
rest of the world there was some in­
crease in maiiul'acturing investments 
ill Japan, but the flow to Australia 
dinunished in 1961. 

.Ill most of the major commodity 
grouiiings of manufacturing shown in 
table 5, tlie rate of growth in invest­
ments was either lower than in 1960, 

-. Survey of Current Business for September 1001 and (orth-
oomiiif! issue of September 1002. 

or showed only small advances. In­
vestments in chemical plants registered 
the largest increase in 1961 ($130 mil­
lion), but this was not much more than 
hall' the 1960 amount. Moreover, the 
1961 figure includes a sizable jump in 
investments by oil companies in affili­
ates producing petrochemicals. 

Increases of over $100 million each 
were scored by the transportation 
•equipment, machinery, aud primary 
metals groups, but only the latter had 
a larger gain than in 1960. 

Petroleum.—Capital flows and re­
invested earnings of the petroleum 
industry in 1961 were in excess of $900 
million, making this the highest year 
since 1957. An additional $430 million 
was added to tlie book value of in­
vestments in this industry because of 
various adjustments, the largest being 
a revaluation by a large company of net 
fixed assets in Venezuela amounting to 
$406 miUion. 

More than 40 percent of the invest­
ment in 1961 went to Europe to expand 
refining and distribution facilities, ex­
cluding investments in petrochemical 
plants mentioned above. Projections 
of plant and equipment expenditures 
show a continuation of outlays at a 
high level in Europe, underlining the 
present need of the petroleum industry 
to develop refining and distribution 
facilities in Em-opean and other mar­
kets. In earlier periods of high invest­
ment activity by this industry, such as 
1947-49 and 1956-57, the main portion 
of oil investments went for the 
acquisition and exploration of producing 
areas, mainly in Latin America and the 
Middle East. 

North Ai'rica remains the most active 
area for the development of new oil 
fields, and about $100 million was spent 
here in 1961 to find and develop new 
oil resources and to prepare them for 
large scale production. Sizable amounts 
were also spent for this purpose in 
Canada, Argentina, the Middle East, 
Australia, and, to a lesser extent, in a 
number of other countries. 

Trade and distribution.—Substantial 
investments in trading and distribution 
facilities abroad continued in 1961, 
with $0.3 billion added in the year. 

About a third of the increase was in 
Panama and Switzerland. 

In 1961, the book value shown under 
the heading of public utUities was re­
duced by about $375 mfllion. This 
reflects in part the elimination of Cuban 
properties ($313 mUlion) and the trans­
fer to "miscellaneous" of utility in­
vestments in Argentina and Mexico 
which were acquired by those countries 
in 1961, with the sales proceeds to be 
reinvested locally over a period of 
years. Oft'setting these reductions, 
there were sizable additions to invest­
ments in uiternational shipping out of 
undistributed profits. 

Limi ted Gain i n Foreign 
Earnings 

Earnings of direct, foreign invest­
ments advanced by a little over 4 
percent in 1961 to a record $3.7 billion. 
Petroleum companies earned $1.4 bil­
lion, with higher earnings reflecting a 
4 percent increase in their output of 
crude oil. 

As in the past, earnings in the petro­
leum industry show up mainly in the 
producing areas, with 1961 increases 
large in Canada, Venezuela, and the 

Table 1.—Factors Aflccting U.S. Private 
Investments Abroad, 1960 and 1961. 

(Millions ot dollars] 

Typo of investinont 

Direct Investments 

Value, beginniiiB of year-

Add: Capital outflow ' 
Reinvested earnings.. 
otlier adjustments' 

Value, end of year 

other long-term private Investments 

Value, i)cginning ot year 

Add: Capital outflow 
Price ciianges 

Value, end ot year 

Short-term usaots 

Value, beginning of year. 

.\dd: Capital outflow 
Adjustments '... 

Value, end ot year 

Combined change 
Capital outflow i 
Reinvested earnings., 
otiier factors 

1060 

20,827 

1,004 
1,200 

- 9 

32,778 

11,417 

850 
305 

12, 032 

3,500 

1,338 
•10 

4,083 

5,553 
3,882 
1,200 

405 

1001 

32, 778 

1,407 
1,040 
-607 

34, 084 

12,032 

1,000 
745 

14, 383 

1,472 
136 

0,500 

6,261 
3,045 
1,046 

273 

1. Included in tlio balance ot payments accounts. 
2. Mainly changes in coverage, roclassiflcatious, or revalua­

tions (see note to Table 2). 
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T a b l e 2 . — V a l u e o f D i r e c t I n v e s t m e n t s A b r o a d b y 
T a b l e 3 . — D i r e c t - I n v e s t m e n t C a p i t a l F l o w a n d U n d i s t r i b u t e d Subs id iary ' 

T a b l e 4 . — D i r e c t - I n v e s t m e n t E a r n i n g s a n d I n c o m e , ' 
[Millions of doliar.s] 

. \ rea and coun t ry 

Table 2 

lOIW 1057 

25,394 

8,769 

7,434 

2,234 

840 
88 

100 
108 
730 
201 
143 

6,200 
333 
835 
666 
300 
383 

67 
2,405 

04 

618 

4,161 
1,080 

102 
464 
1)81 
252 
101 

2,471 
42 
61 
44 

100 
00 
03 

1,074 
110 

664 
106 
30 

147 
381 
69 

301 
21 

2,019 
1,138 

881 
113 
100 
186 
300 
108 

C98 
683 
48 
60 

1,041 

1059 

20,827 

10,310 

8,120 

2,638 

066 
104 
132 
110 
758 
327 
151 

6,582 
366 
828 
729 
401 
428 

46 
2,000 

06 

768 

6,323 
2,208 

211 
040 
700 
315 
246 

3,110 
48 
02 
63 

125 
104 
44 

2,477 
143 

833 
146 
43 

228 
410 
72 

323 
21 

2,237 
1,213 
1,024 

134 
163 
200 
387 
131 

879 
742 
S4 
83 

1,357 

1 0 ( » ' 

32,778 

11,198 

8,387 

2,042 

050 
106 
131 
100 
705 
405 
160 

5,745 
472 
053 
738 
424 
446 
47 

2,500 
97 

884 

6,081 
2,044 

231 
741 

1,000 
384 
283 

4,037 
07 
83 
69 

110 
264 
66 

3,231 
102 

925 
106 
40 

200 
304 
82 

280 
20 

2,291 
1,139 
1,162 

150 
178 
254 
414 
147 

D94 
860 

53 
85 

1,418 

1 0 0 1 •• 

Tota l 

Min­
ing 
and 

smelt­
ing 

Petro­
leum 

Manu-
fac-
tur-
ing 

Public 
utili­
ties 

Trade Othor 

T a b l e 3 

N e t capi ta l outflows 

lOOO' 

To ta l 

M i n ­
ing 
a n d 

smelt­
ing 

Petro­
l eum 

M a n u ­
fac­

tu r ing 
Other 

All a r e a s , t o t a L 

C a n a d a . 

Lat in American Kepubl lcs , total <.. 

Mexico , C e n t r a l Amer ica and W e s t Ind ies , 
total." 

C u b a " 
D o m i n i c a n R e p u b l i c 
O u a t e m a l a 
H o n d u r a s 
Mexico 
P a n a m a 
O t h e r coim tries 

South America , total 
Argen t i na 
BrazH 
Chi le 
Co lombia 
P e r u 
U r u g u a y 
V e n e z u e l a ' 
O t h e r count r ies . . 

W e s t e r n H e m i s p h e r e d e p e n d e n c i e s . 

Europe , total 
C o m m o n M a r k e t , to ta l 

Be lg ium a n d Luxembourg . . 
F ranco 
G e r m a n y 
I t a l y 
N e t h e r l a n d s 

O t h e r E u r o p e , t o t o l . . 
D e n m a r k 
N o r w a y 
Spa in 
Sweden 
Swi tzer land 
T u r k e y 
U n i t e d K i n g d o m 
O t h o r count r ies 

Africa, total 
N o r t h Africa 
E a s t Africa— — 
Wes t Africa 
Cent ra l a n d S o u t h Africa, to ta l . . 

Rhodes i a a n d N y a s a i a n d 
U n i o n of South A f r i c a ' 
O t h e r coimtr ies 

Asia, total 
M i d d l e E a s t 
F a r E a s t , to ta l 

I n d i a 
Indones ia 
J a p a n 
Phil ipi j inc R e p u b l i c 
Othe r countries 

Oceania, total 
Austra l ia 
N e w Zealand 
Othor count r ies . . 

International 

3,579 

4,445 

1,488 

042 
106 
100 
02 

415 
68 

100 

2,957 
360 
644 
.MO 
103 
145 
56 

003 
31 

131 

1,733 
037 
00 

217 
204 
03 
84 

1,090 
32 
24 
31 
58 
25 
10 

847 

287 
60 
12 
42 

177 
20 

140 
12 

1,001 
602 
309 
38 
.18 
10 

149 
40 

2SC 
201 

26 
30 

34,684 

11,804 

8,166 

1,773 

(0 
105 
120 
05 

822 
408 
150 

6,394 
036 

1,000 
726 
426 
437 
40 

3,017 
106 

942 

7,655 
3,041 

266 
840 

1,170 
467 
308 

4,014 
95 
02 
68 

140 
408 
98 

3,623 
lOO 

1,070 
260 

60 
341 
413 

87 
304 

21 

2,482 
1,240 
1,241 

180 
147 
310 
430 
160 

1,101 
051 

63 
87 

1,463 

3,061 

1,380 

1,165 

181 

0) 
(•) (•) 
(•) 
130 

17 
12 

924 (•) 
14 

603 
(•) 
242 

179 

1-1 
30 

s 
("5 
(*) 
(") 

22 

285 
3 
1 

156 
127 
76 
60 
2 

27 

27 
(•) 

^l 

(••) 

12,151 

2,841 

3,247 

103 

28 
(•) 

48 
04 
28 

3,055 
(•) 

92 

(*) 
220 

71 
(•) 

2,371 

60 

401 

2,131 
046 

60 
244 
202 
216 
144 

1,186 
61 
46 
21 
77 
42 
83 

761 
03 

491 
238 
61 
82 

120 

1,750 
1,101 

658 

(•) 

423 

2,166 

087 

664 

186 

<•) 
0 

CO 
23 
20 
21 
40 

478 (•) 
108 (•) 
28 
20 (•) 
33 
14 

49 

47 
20 

1 
10 
2 
1 

16 
17 

(••) 
(") 

4 

10 
3 

(••) 

^^ 
115 

4 
111 

2 

(") 
1 

104 
4 
1 

597 

2,648 

763 

300 

(') 
2 
6 
1 

97 
189 
11 

458 
23 

127 
13 
60 
43 

6 
186 

7 

77 

889 
200 
32 
02 
03 
38 
44 

601 
U 
7 

11 
30 

103 
7 

310 
41 

02 
6 
4 

10 
42 

2 
30 

152 
8 

144 
18 

1 
30 
56 

47 
10 

2,722 

1,164 

732 

469 

(>) 
07 
28 
71 

104 
105 
62 

273 
324 

20 
183 
24 
25 
23 

231 
10 

212 

328 
09 

6 
25 
36 
26 
10 

220 
2 

10 
4 
6 

80 
4 

131 
4 

112 
5 (") 

90 
17 
10 

113 
17 

117 
0 

100 
106 
133 
160 
191 
90 

57 
308 
27 
87 

1,694 

471 

95 

08 

0) 
''% 
- 1 1 

60 
30 

- 3 

27 
70 
83 
2 

16 
7 

(") 
- 1 6 0 

- 1 
54 

962 
282 

10 
63 

133 
55 
31 

080 
19 
18 
2 

- 7 
27 
19 

580 
12 

81 
61 

1 
42 

- 1 3 
1 

- 1 8 
4 

- 2 0 
- 7 2 

62 
13 

2 
18 
0 

13 

41 
40 

- 6 

12 

1,467 

297 

141 

42 

(0 
- 2 
- f l 
- 6 
45 

8 
2 

99 
06 
8 

- 1 6 
- 0 
12 

4 
- 1 

27 

676 
270 

15 
71 
04 
70 
11 

406 
27 
0 
4 

30 
102 
.32 

188 
16 

122 
01 
8 

30 
- 7 (") 
- 2 
- 6 

132 
108 
24 
16 

- 3 1 
37 

- 1 
0 

80 
7 

(") 
- 1 5 

36 

" l 
- 1 4 (•) 

18 

5 

1 

(••) 
(•) 

(•*) 
(•) 
(•) 

(•) 

27 

26 
1 

- 1 
2 

PI 

747 

99 

26 

22 

(') 
(*) 

2 

(•) 
10 
4 

(") 
4 

(•) 
10 (•) 

- 7 
- 1 2 (•) 
- 4 2 

- 2 
15 

360 
100 

2 
10 
45 
60 

- 7 
251 
25 
6 
3 

16 
41 
20 

120 
U 

96 
03 
8 
1 

- 0 

122 

73 

20 

(') (•) (•) (•) 
10 
2 
1 

53 
38 

1 
4 

(") 
(••) 
(") 

11 

(") 

227 
132 

10 
49 
46 
14 
14 
06 

1 

S"l 
25 

1 
58 
3 

- 3 
- 1 

1 
- 3 

(•) 
- 3 

(•) 
19 
1 

17 
4 

14 
- 1 

(") 
22 
22 

- 1 

188 

65 

(0 

12 
2 

(") 
7 

68 
- 0 
- 5 

1 
6 

35 
- 3 

10 

89 
29 

3 
12 
4 
5 
4 

00 
1 
1 
2 
6 

36 
3 
0 
3 

2 
- 1 

3 
1 
1 

- 1 
- 5 

5 
3 
3 

10 
- 3 1 

22 (••) 
6 

22 
50 
7 

(") 
- 1 4 

' R e v i s e d . • ' P r e l im ina ry . • C o m b i n e d in o ther lndus t r ics . " L e s s than $600,000. 
N O T E . — D e t a i l m a y n o t a d d to to ta ls because of rounding. 
1. D a t a for t ab le 2 for 1061 exclude C u b a whicli was carried for tho year 1000 a t $950 million. 

T h o tab les on n e t capi ta l outflows, re invested subs id iary earnings, earnings a n d income, 
exclude Cuba for bo th years . 

2. T h e value of direct inves tmen t s In Venezuela in 1001 has been raised b y $400 mill ion be­
cause of the revaluat ion of p l a n t and e q u i p m e n t of a major oil company . 

3. Tho value of direct Inves tments i n tho Union ot Bouth Africa h a s been adjusted down­
ward by $30 miflion because of tlio loss sulTered b y a n American raining c o m p a n y on tiie 
liciuidotlon ot thei r South African ofierations. 
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Selected Countries and Years, and IVIajor Industries, 1961 

Earnings, by Selected Countries, w i t h IVIajor Industries for 1961 

by Selected Countries, wi th IMajor Industries for 1961 

(MUlions of dollars] 

Table 3—Continued 

Undistributed subsidiary earnings 

1060 r 

1,266 

389 

215 

.52 

1 
1 
1 

- 3 
48 

3 

163 
36 
30 

7 
8 

11 
2 

59 
1 

63 

363 
im 
10 
48 
70 
14 
7 

208 

4 
- 3 
36 

2 
100 

7 

SO 
2 
2 

10 
27 
10 
17 

64 
- 3 
07 
12 
13 
17 
21 

3 

74 
08 
4 
2 

49 

1001 V 

Total 

1,040 

284 

221 

71 

(') 
2 
2 
1 
8 

65 
4 

150 
.52 
30 

1 
8 
7 
2 

38 
2 

30 

314 
127 

10 
28 
70 
5 

14 
188 

1 
3 
5 

- 1 
62 

110 
12 

51 
3 
1 

21 
20 

0 
20 

60 
- 0 
72 
16 

7 
19 
27 
3 

20 
16 
3 
2 

60 

Mining 
and 

smelt­
ing 

03 

37 

6 

(••) 
(1) 

(•) 
(•) 

- 1 
1 

6 
(•) 

3 
(••) 
(•) 
(") 

3 

- 1 

(•) 

(•) 

- 1 

(•) 
- 2 

11 

6 
0 
5 
2 

3 

3 

(•) 

( • ) 
(•) 

3 
3 

(••) 

Petro­
leum 

169 

51 

39 

7 

O 
(•) 

2 

31 

(•) 
(•) 

3 
4 

(") 
12 

4 

8 
10 

- 4 
11 

- 2 
- 4 

8 
- 2 
- 4 

1 
- 3 
- 6 

4 
7 

17 
2 
1 
1 

13 

ii! 
18 

- 8 
26 

(*) 
(•) 

( • ) 

7 
(•) 
(•) 
(*) 

16 

Manu­
factur­

ing 

437 

141 

83 

0 

(') 
(•) 
(•) 
(') 

7 
1 

(•*) 
75 
33 
28 

1 
3 
2 
2 
6 

1 

194 
01 
13 
10 
04 
3 
1 

102 
4 
2 
2 
1 
7 

(") 
83 

3 
- 2 

(") 
- 1 

(•) 
- 2 

(•) 
17 
1 

17 
8 
2 
0 

1 

3 
4 

- 1 

Other 

387 

55 

92 

66 

(0 
2 
1 
1 
2 

40 
2 

.17 
10 
7 

2 

21 
1 

23 

113 
26 

1 
7 
7 
0 
6 

88 
1 
1 
1 
1 

61 

29 
4 

24 
1 

(") 
10 
8 
1 

20 

(*•) 
28 

1 
28 

7 
6 

14 
27 

2 

7 
9 
3 
2 

45 

Table 4 

Earnings 

1900' 

3,566 

718 

829 

120 

(') 
8 

- 4 
1 

64 
02 
4 

703 
40 
80 
72 
26 
,18 

4 
428 

- 1 1 

141 

769 
310 
35 
72 

148 
36 
10 

469 
4 
6 
6 
7 

48 
- 9 
376 

24 

33 
- 6 0 

- 2 
37 
08 
19 
60 

- 2 

914 
734 
181 

14 
70 
32 
62 
13 

l i s 
101 
11 
2 

47 

1001 p 

Total 

3,700 

684 

910 

151 

(') 
12 

- 2 
0 

m 
72 
11 

759 
80 
71 
.53 
29 
OS 

4 
4,59 
- 7 

122 

841 
341 
43 
58 

183 
27 
30 

601 
0 
6 
7 

10 
78 

- 6 
372 

27 

28 
- 7 1 
- 2 
28 
73 
14 
60 

(") 
958 
761 
207 
23 
06 
34 
03 
22 

91 
77 
12 
2 

65 

Mining 
and 

smelt­
ing 

359 

90 

141 

16 

(1) 
(*) 
<'} 

n 
8 
1 

125 
(•) 

4 
41 

(•) 
41 

(•) 
(•) 

64 

8 
(•) 

(•) 
(•) 

8 

(•) 
(•) 

(•) 
7 

44 
1 

(*•) 
18 
24 
13 
12 

4 

4 

R 
8 
8 

(••) 

Petro­
leum 

1,449 

121 

436 

12 

(') 
(•) 

- 2 
(•) 

3 
5 

424 
(•) 

9 
(•) 

17 
7 

377 
- 1 1 

29 

84 
40 

- 1 
17 
9 
3 

12 
43 

- 4 

(") 
- 3 
- 6 
- 7 
58 

0 

- 8 4 
- 7 5 
- 3 

- 2 4 
17 

(*) 
(•) 
C) 

840 
746 
06 

(•> 
^\ 

4 
(•) 
(•) 
(•) 

20 

Manu­
factur­

ing 

1,180 

360 

152 

33 

(') 
(•) 
(*) 
(•) 

28 
2 

(") 
119 
48 
43 
3 
4 
5 
4 

• 12 

1 

.M2 
235 

37 
29 

151 
14 
6 

207 

a 
3 
4 
2 

23 
1 

2.52 
6 

19 

io 
(•) 

18 
(*) 

50 
3 

47 
13 
3 

10 
10 
0 

66 
69 

0 

Other 

711 

113 

181 

00 

(1) 
12 

- 1 
0 

11 
04 

91 
38 
15 
9 
8 

13 
(") 

70 
3 

28 

217 
05 

7 
11 
23 

0 
14 

162 
2 
2 
4 

U 
01 

1 
63 
0 

50 
3 

34 
13 

1 
29 

(**) 
64 
3 

61 
10 
03 
23 
47 
10 

13 
10 
U 
2 

45 

Incomo 

lOOO' 

2,355 

361 

641 

86 

(') 
7 

- 5 

05 
10 

550 
10 
46 
72 
19 
48 

3 
371 

- 1 1 

78 

397 
144 
21 
22 
00 
24 
11 

252 
4 
2 

(") 
0 

14 
- 1 0 
217 

17 
- 1 7 
- 7 1 
- 6 
18 
41 
10 
34 

- 2 

853 
738 
114 

1 
00 
16 
28 
10 

37 
30 

7 
C") 

5 

1001 » 

Total 

2,072 

409 

711 

87 

(') 
10 

- 3 
8 

45 
20 

7 

624 
34 
35 
.50 
22 
58 

2 
422 
- 9 

94 

511 
197 
27 
27 

104 
23 
16 

314 
5 
3 
3 

11 
25 

- 6 
258 

18 

- 2 3 
- 7 4 
- 3 

7 
47 

8 
30 

(**) 
893 
760 
133 

7 
01 
15 
32 
18 

65 
.55 
fl 

13 

Mining 
and 

smelt­
ing 

296 

48 

139 

16 

(1) 
(•) 
(•) 
(•) 

8 
(") o 

123 
(') 

1 
43 

(•) 
43 

(•) 
(•) 

- 1 1 

61 

9 

(•) 

R 
9 

(•) 

(•") 
0 

33 
1 

(") 
14 
18 

8 
10 

1 

1 

(•) 
(•) 

4 
4 

("*) 

Petro­
leum 

1,303 

74 

397 

5 

(') 

2 

392 

" 8 

' • \ 5 
o 

( • • ) 
363 

26 

75 
20 
2 
0 

11 
8 
3 

40 

1 
- 1 

(") 

,53 
- 1 

- 1 0 1 
- 7 7 
- 3 

- 2 5 
4 

(*) 
(•) 
(*) 

826 
766 
71 

(•) 
(') 
(•) 
(•) 
(•) 

- 3 
(*) 
(•) 
( ) 

9 

Manu­
factur­

ing 

710 

212 

67 

23 

(') 
(•) 
(•) 
(•) 

21 
1 

(") 
43 
14 
14 
2 
1 
2 
2 
7 
2 

(••) 
324 
130 
10 
16 
78 
13 
4 

196 
4 
1 
1 
2 

15 

171 
2 

20 

20 
(•) 

20 
(*) 

30 
2 

28 
4 
1 
6 

13 
5 

57 
50 
7 

Othor 

364 

75 

108 

43 

(I) 
10 

- 1 
8 

13 
17 

65 
20 
11 
16 
0 

10 

60 
1 

7 

102 
37 
0 
4 

15 
3 
9 

04 
1 
1 
3 
9 

10 
1 

34 
6 

25 
2 

(• 

("> 
36 

2 
34 

3 
60 
10 
10 
14 

6 
1 
2 

S 

Line 

1 

2 

3 

4 

5 
6 
7 
8 
9 

10 
11 

12 
13 
14 
15 
IS 
17 
18 
19 
20 

21 

22 
23 
24 
25 
26 
27 
38 
29 
30 
31 
32 
33 
34 
35 
36 
37 

33 
39 
40 
41 
42 
43 
44 
46 

40 
47 
48 
49 
60 
51 
62 
53 

64 
66 
66 
57 

58 

1. Income Is the sum of dividends, interest and branch profits; earnings Is tho sum of tlie U.S. share in the net earnings of subsidiaries nnd branch profits. 
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Tahle .5.—Direct Investments in Manufac­
turing Enterprises Abroad, 1959, 1960 and 
1961, by c o m m o d i t y group 

[Mlilions of dollars] 

ManuTacturlng, total.. 

Food products 
Paper and allied products 
Chemicals andalllcd produets. 
Rubber products 
Primary and fabricated metals. 
Machinery (except cleotricaO. 
Electrical machinery 
Transportation equipment. . . 
Other products 

1050 1000 1001 

9,707 

823 
813 

1,001 
401 

1,103 
1,202 

833 
1,003 
1,148 

11,152 

943 
801 

1,002 
620 

1,260 
1,333 

018 
2,118 
1,301 

11,936 

1,010 
018 

2,030 
628 

1,373 
1,439 
1,008 
2,237 
1,385 

NOTE; Detail may not add to totals bccause-of rounding. 

1. 1001 data excludes Cuba. Tiicso investments wero 
estimated at year-end lOOO at $111 million, and inciudod $21 
million for food products, $28 million for clienfleals and allied 
products, .$28 million for the "other products" group and 
.$34 million tor ail other manufacturing Industrie.'!. 

Middle East. Earnings on tlie rapidly 
growing refinery and distribution in­
stallations showed very little gain in 
1961. As the newly developed areas 
in North Ai'rica come into production, 
earnings will gain both from increased 
sales and reduced expenses connected 
with initial exploration and develop­
ment. 

Manufacturing earnnigs amounting 
to $1,180 milhon were unchanged in 
1961 from the 1960 total. A moderate 
increase in European earnings, mainly 
in Germany, the Benelux countries and 
Switzerland, was offset by reduced earn­
ings in Canada, Australia, and Brazil. 
This interruption of a stead}'' growth in 
manufacturing earnings reflected lag­
ging economic activity in several coun­
tries, and probably also some situations 
wliere costs were rising rapidly. Earn­
ings of mining companies which had 
risen in 1960, dropped back to $359 
million in 1961 as prices for most 
minerals and metals weakened. Few 
changes were noted in other industries. 

Income receipts from direct invest­
ments (dividends, interest, and branch 
profits) rose to $2.7 bilhon in 1961, 
more than $300 milhon above the 1960 
figure. Most of the gain reflected an 
increase of $220 million in dividend 
receipts, largely from manufacturing 
firms. Subsidiary earnings did not 
materially improve, so that the rate of 
dividend pay-out in 1961 was the high­
est since 1950. The rate of reinvest­
ment for all subsidiary earnings was 46 
percent in 1961 and for manufacturing 
operations it was 44 percent. By 
comparison, the average rate of rein­

vestment for the 1951-60 period was 
about 56 percent. 

Fees and royalties increase rapidly 

In addition to receipts in the form of 
dividends, interest, and branch profits, 
U.S. parent companies are receiving 
from their foreign affiliates substantial 
amounts in payment for management 
services of various kinds or for the use 
of patents, copyrights, and similar in­
tangible property. By 1961, this flow 
was approaching $0.4 billion annually, 
and was continuing to rise more rapidly^ 
than amounts labelled 

Other Private Inves tments 

Outflows of private U.S. capital other 
than those connected with direct invest­
ments have become important factors 
in our balance of payments in the past 
2 years. Such flows include purchases 
of foreign secmities, bank loans of 
varying maturities, financing of foreign 
trade and other international trans­
actions, and transfers of cash funds into 
higher-yielding liquid assets abroad. 
Taken together, recorded outflows of 
these types averaged $0.3 billion m the 
1950-55 period, $1.3 billion in the years 
1956-59, and then rose sharply to $2.2 
billion in 1960 and a record $2.5 billion 
in 1961. 

The leading feature of the upsurge in 
1960-61 was the rise in lending by 
banks, and, to a lesser extent, by indus­
trial corporations. As shown in table 
6, a major share of this lending was 
directed to Japan, and represented 
primarily acceptance credits at sub­
stantially higlier interest rates than 
prevail domestically. The enlarged flow 
to Europe in 1960, and the sharp drop 
to that area in 1961, were largely 
related to fluctuations in the relative 
attractiveness of interest rates in the 
United Kingdom, although the recorded 
flows were not very gi-eat. Canada 
received a sizable amount of corporate 
cash funds in 1961 and again in the 
early part of 1962, reflecting higher 
interest rates paid on deposits in 
Canadian banks and certain tax 
advantages. Increases in short-term 
financing to Latin America in these 2 
years were fairly typical of experience 
since 1950. 

U.S. banks, and to a lesser extent 
nonfinancial corporations,have been ex­
panding their longer-term foreign loans 
or credits at an annual rate of over 
$200 million since 1955. Banks added 
$1.4 billion to their foreign credits 
during these j'^ears, of which about half 
went to Latin America, mainly Brazil, 
Venezuela, and Mexico, and about $350 
milhon to Europe, including substantial 
amounts to finance Norway's shipping 
industry. 

Sizable purchases of foreign securities 
_haye also been a consistent feature of 
the U.S. balance of payments beginning 
in 1956, averaging nearly $0.8 billion 
a year since then. In most years 
purchases of foreign bonds have pre­
dominated, reaching a high of about $1 
billion in 1958, when our interest rate 
structure was exceptionally low. In 
1961 net purchases of foreign bonds 
were reduced to about $0.4 billion, 
featured by a growing share of issues of 
European countries, Japan, and other 
relatively new borrowers. 

In the first half of 1962 a marked rise 
in foreign bond issues in the United 

(Continued on page 32) 

Table 6.—Portfolio and Short-Term Private 
Capital Outaows, 1960 and 1961 

IMillions of dollars; inflow to U.S. { 

Area and 
country 

Total 

1000 

Europo 
1001 
lUOO 

United 
Kingdom 

1001 
1000 

Canada 
1001 
1000 

Latin American 
Republ ics 

1061 
1000 

Other countr ies 
1001 
1000 

Japan 
1001 
lOOO 

Internat ional 
Inst i tut ions 

1001 
1060 

Total 

2,478 
2,188 

424 
657 

-87 
308 

700 
370 

256 
430 

1,118 
704 

727 
408 

-20 
118 

Net purclmses 
of foreign 
securities 

Bonds 

300 
652 

14 
35 

- 6 
37 

180 
202 

17 
SO 

208 
111 

60 
- 1 

- 2 0 
118 

Stoclts 

354 
08 

241 
80 

58 
-42 

71 
- 8 

5 
9 

37 
11 

1 

Other 
me­

dium-
term 
loans 
(not) 

253 
200 

117 
10 

- 3 
-31 

- U 
-32 

07 
160 

SO 
67 

14 
2 

-)1 

Short-term 
capital (net) 

Banks 

1,003 
900 

49 
180 

-05 
125 

no 
140 

121 
175 

777 
486 

030 
482 

Cor­
po­
rate 
and 

other 

400 
348 

3 
240 

-71 
210 

344 
60 

10 
10 

40 
39 

24 
14 
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U.S. Investments—(Con. from p. 24) 

States occurred, including nearly $200 
million oft'ered by European borrowers, 
of which about half was purchased by 
U.S. residents, the remainder being 
purchased by European and other 
foreign investors. I t is noteworthy 
that the interest cost on new European 
bonds offered in 1961 and 1962 has 
ranged from about 5K-6 percent for 
government issues to well over 6 percent 
for corporate issues, and interest costs 
on Japanese issues have ranged from 
6.M percent to over 7^ percent. These 
interest costs compare with a yield of 
a little over 5 percent for lower grade 
domestic corporate bonds. This gap 
indicates both the relative attractive­
ness of foreign issues for U.S. investors 
and the relatively high cost of alterna­
tive financing in foreign capital markets. 

Foreign equity securities, particu­
larly European corporate stocks, have 
also attracted substantial amounts of 
U.S. capital. In 1961 such purchases 
amounted to over $350 million, of 
wMch three-quarters went to Europe. 
This flow diminished quickly in the 
first half of 1962, as stock prices 
tumbled in all principal mai'kets, but 
major European companies offered large 
blocks of stock in the U.S. market in 
June and August. 

Foreign Investments in the 
United States 

Although small by comparison with U.S. 
investments abroad, the flow of foreign capital 
to the United States for direct investments 
and purchases of U.S. securities has been of 
some importance, averaging over $0.4 billion 
annually beginning in 1955. 

Foreign direct investments in the United 
States accounted for about 35 percent of these 
inflows, and undistributed profits of these 
enterprises currently amount to over $0.2 
billion annually. Detailed data on these in­
vestments, with a book value of $7.4 billion 
at the end of 1961, are given in a new Office 
of Business Economics publication soon to be 
issued entitled Foreign Business Investments in 
the United States." 

Tlie flow of foreign capital into U.S. corpo­
rate stacks has been large but irregular since 
the middle 1950's, with net liquidations tak­
ing place at times of market instability in the 
United States such as 1957-58, the last half 
of 1960, and in June 1962. In 1961, there 
were net foreign purchases of U.S. corporate 
stocks of over $0.3 billion, but the major 
factor in the rise of foreign holdings of U.S. 
corporate stocks to a value of $11.8 billion at 
the end of the year was a market appreciation 
which added over $2.1 billion. Nearly all of 
this market gain was wiped out in the first 
half of 1962. 

(Continued from p. 5) 

National Income Rise 

Under the stimulus of moderate 
second quarter increase in output, 
national income moved ahead. The 
second quarter rise was substantially 
larger than that in the whiter quarter. 
However, this more favorable compari­
son, in part, reflected reductions that 
occurred in a number of commodity 
producing industries in January as 
weather conditions early in the year 
curtailed some lines of activity. More­
over, a large part of the second quarter 
gain was achieved in the initial month 
of the period, with the rise tapering in 
more recent months. 

The larger volume of employee com­
pensation was the main element in the 
increased income flow in the past 
quarter. Payrolls and other employee 
benefits rose $6K billion. Corporate 
profits appeared to have held fairly 
close to the $50}̂  bilhon (annual rate) 

of the first quarter, but it will be a while 
yet before sufficient data are available 
to measure the exact change. Other 
income components registered only 
small advances. 

Almost half of the increased wage 
payments stemmed from the manufac­
turing industries where employee com­
pensation currently amounts to more 
than $100 billion a year. Within 
manufacturing, largest gains occurred 
in the durable goods industries, particu­
larly in the two machinery groups, 
fabricated metals and automotive 
equipment. The bulk of this rise re­
flected employment gains vnth a longer 
work week and higher hourly earnings 
each contributing lesser amounts. A 
dampening factor was the continued 
decline during the quarter in the output 
of primary metals. Among nondurable 
goods industries, payroll increases were 
more moderate and reflect higher em­
ployment, hom-s, and earnings in 
roughly equal proportions. 

Table 7.—Internalional Investment Posit ion of the United States , by Area, 1960-61 
[Millions ot dollars] 

Type of investment 

U.S. assets and Investments 
abroad, total 

Private Investments.. 

Long-term 

Direct 
Foreign dollar bonds 
Other loreign securities'... 
Other 

Short-term.. 

U.S. Government credits and 
claims 

Long-term , 
Foreign currencies and short-

term claims 

Foreign assets and investments 
in the United States, total «... 

Long-term. 

Direct 
Corporate stocics 
Corporate, state and mu­

nicipal bonds 
other 

Short-term assets and U.S. 
Government obligations 

Private obligations 

U.S. Oovernment obliga­
tions 

Long-term... 
Short-term «.. 

Total 

lOno ' 1901 V 1 

71,497 

50,393 

45,410 

32,778 
4,891 
4,007 
3,074 

4,083 

21,104 

18,212 

2,802 

44, C70 

18,418 

0,910 
0,302 

040 
1,657 

20,252 

12,127 

14,125 

2,270 
11,849 

77,331 

55,517 

48,927 

134,084 
8,300 
5,015 
3,328 

6,500 

21,814 

18,874 

2,010 

60,018 

21,451 

7,302 
11,808 

046 
1,000 

28,507 

14,114 

14,453 

2,781 
11,072 

Western 
Europe 

1900 •• lOOl" 

20,487 

11,279 

9,058 

0,081 
357 

1,708 
1,122 

1,321 

9,208 

8,4,58 

760 

24,044 

12,998 

4,707 
0,830 

440 
1,000 

11,040 

4, 

0,160 

803 
5,347 

21,189 

12,737 

11,340 

7,055 
400 

2,040 
1,239 

1,307 

8,452 

7,819 

033 

28,252 

15,279 

6,120 
8,700 

436 
1,000 

12,973 

0,418 

0,655 

798 
5,7.57 

Conada Latin Ameri­
can Republics 

1000' 1001 P 

17,274 

17,271 

10,000 

11,108 
2, .523 
2,587 

312 

071 

0,184 

3,288 

1,034 
1,200 

6 
140 

2,896 

1,084 

912 

327 
686 

19,229 

19,224 

18,040 

11,801 
2,704 
3,230 

302 
1,184 

0,784 

3,638 

1,089 
1,401 

2 
180 

3,140 

2,070 

1,007 

340 
727 

1900 ' 1001 p 1 

13,505 

11,601 

0,872 

8,387 
240 
.53 

1,102 

1,020 

2,004 

l,i 

175 

3,723 

1,153 

130 
728 

76 
220 

2,570 

2,208 

302 

141 
221 

14,274 

11,579 

0,705 

18,100 
245 
05 

1,289 

1,814 

2,095 

2,521 

174 

4,039 

1,353 

130 
927 

70 
220 

2,080 

2,235 

451 

333 
118 

other foreign 
countries 

1900 •• 1001 p 

12,740 

7,834 

0,472 

6,094 
747 
183 
448 

1,302 

4,900 

2,049 

1,057 

4,843 

859 

139 
400 

30 
101 

3,984 

2,719 

1,205 

114 
1,161 

15,111 

9,445 

7,261 

5,600 
027 
230 
408 

2,104 

5,006 

3,550 

2,107 

4,844 

1,039 

144 
004 

40 
191 

3,805 

2,974 

831 

70 
762 

International 
institutions 
nnd unallo­

cated 

1900' 1901 p 

7,431 

2,508 

2,608 

a 1,418 
1,024 

00 

7,528 

2,632 

2,631 

! 1,403 
1,018 

60 

4,923 

4,010 

7 

4,900 

120 

4,840 

320 

4,620 

801 
3,036 

4,990 

4,976 

21 

5,186 

142 

60 

02 

6,044 

408 

4,030 

1,231 
3,405 

' Summary results were published in the Survey of Current 
Builneas for October lOfll. 

' Revised, 
p Preliminary. 
1. Dota for Cubo are omitted in 1001; tho 1000 total for U.S. direct investment in Cuba was $060 million (boolc valuo). 

Seo notes to table 2 for other adjustments. 
2. Represents tho estimated investment in shipping companies registered in Panama and Liberia. 
3. Consists primarily of securities payable in foreign currencies, but includes some dollar obligations, including participa­

tion in loan made by tho International Banlc for Reconstruction and Development. 
4. Total includes estimated foreign holdings of U.S. currency: 1000, $910 million; 1001, $913 million; not distributed by area. 


